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By failing to prepare, you are prepare to fail
(Benjamin Franklin)
The reason a lot of people do not recognize opportunity is because
usually goes around wearing overalls looking like hard work
(Thomas A. Edison)
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ABSTRACT
THE EFFECT OF INVESTMENT OPPORTUNITY SET, CORPORATE 
FINANCE, PROFITABILITY, CASH, AND MARKET TO BOOK VALUE 
TOWARD DIVIDEND PAYOUT POLICY
(IN MANUFACTURING INDUSTRIES THAT LISTED IN INDONESIAN 
STOCK EXCHANGE OVER PERIOD 2008-2011)
HOKIE FITRIAWAN
F 0209060
This study is performed to examine the effect of investment opportunity 
set, corporate finance, profitability, cash, and market to book value toward 
dividend payout policy in manufacturing industries that listed in Indonesian Stock 
Exchange. The objective of this study is to analyze the effect of investment 
opportunity set, corporate finance, profitability, cash, and market to book value 
toward dividend payout policy in manufacturing industries that listed in 
Indonesian Stock Exchange over period 2008-2011.
The population of this research is about 150 manufacturing companies 
that listed in Indonesian Stock Exchange for period 2008-2011. The sampling 
technique used is purposive sampling of companies on criterion (1) the 
manufacturing company that represent their financial report over period 2008-
2011, (2) the manufacturing comapny that share the dividend in a period 2008-
2011, (3) the manufacturing company that listed in Indonesian Stock Exchange 
for period 2008-2011, (4) the manufacturing company that not delisted and still 
operating in Indonesian Stock Exchange for period 2008-2011. The data is 
obtained based on Indonesian Stock Exchange (IDX), Indonesian Capital 
Directory Market (ICMD), and financial report publication. Ordinary Least 
Square (OLS) regression techniques is used in analyzing the data.
The results of this research is indicate that investment opportunity set 
payout policy (DPR). On the other hand, cash (log net cash flow) and market to 
book value (MTBV) was significantly positive effect on dividend payout policy 
(DPR). Corporate finance (DER) were negatively but insignificant effect on 
dividend payout policy. We suggest for investors in Indonesian Stock Exchange 
whose purpose to gain dividend should be pay attention for informations that 
issued by the company, because with those informations they can make the best 
decision for their investment.
Keywords: Dividend payout policy, investment opportunity set, corporate finance, 
profitability, cash, market to book value.
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ABSTRAK
PENGARUH KESEMPATAN INVESTASI, PEMBIYAAN PERUSAHAAN, 
PROFITABILITAS, CASH, DAN MARKET TO BOOK VALUE TERHADAP 
KEBIJAKAN PEMBAYARAN DIVIDEN
(STUDI PADA PERUSAHAAN MANUFAKTUR YANG TERDAFTAR DI 
BURSA EFEK INDONESIA PADA TAHUN 2008-2011)
HOKIE FITRIAWAN
F 0209060
Penelitian ini dilakukan untuk menguji pengaruh set kesempatan 
investasi, pembiyaan perusahaan, profitabilitas, cash, dan market to book value
terhadap kebijakan pembayaran dividen pada perusahaan manufaktur yang 
terdaftar di Bursa Efek Indonesia. Tujuan dari penelitian ini untuk menganalisa 
pengaruh kesempatan investasi, pembiyaan perusahaan, profitabilitas, cash, dan
market to book value terhadap kebijakan pembayaran dividen pada perusahaan 
manufaktur yang terdaftar di Bursa Efek Indonesia pada tahun 2008-2011.
Populasi dalam penelitian ini sekitar 150 perusahaan manufaktur yang
terdaftar di Bursa Efek Indonesia periode 2008-2011. Penelitian ini menggunakan 
teknik purposive sampling dengan kriteria (1) perusahaan manufaktur yang 
menyediakan laporan keuangan periode 2008-2011, (2) perusahaan manufaktur 
yang membagikan dividen selama periode 2008-2011, (3) perusahaan manufaktur 
yang masih terdaftar pada Bursa Efek Indonesia pada periode 2008-2011, (4)
perusahaan manufaktur yang tidak delisted dan masih beroperasi pada Bursa Efek 
Indonesia pada periode 2008-2011. Data dalam penelitian ini diambil dari 
publikasi Indonesian Stock Excange (IDX), Indonesian Capital Directory Market 
(ICMD) dan laporan keuangan. Penelitian ini menggunakan metode regresi
Ordinary Least Square (OLS).
Hasil penelitian ini adalah set kesempatan investasi ( ) dan 
profotabilitas (ROA) berpengaruh signifikan negatif terhadap kebijakan
pembayaran dividen (DPR). Disamping itu, cash (log net cash flow) dan market to 
book value (MTBV) berpengaruh signifikan positif terhadap kebijakan
pembayaran dividen (DPR). Pembiayaan perusahaan (DER) berpengaruh negatif
namun tidak signifikan terhadap kebijakan pembayaran dividen (DPR). Penulis 
menyarankan kepada para investor agar lebih memperhatikan informasi yang 
dikeluarkan oleh perusahaan agar investor dapat membuat keputusan investasi 
yang terbaik.
Kata kunci: Kebijakan pembayaran dividen, kesempatan investasi, pembiyaan 
perusahaan, profitabilitas, cash, market to book value.
